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COTTERELL SAMUEL K Senior Vice

BOISE INC. President &

1111 WEST JEFFERSON STREET, SUITE 200 CFO

BOISE, ID 83702-5388
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Explanation of Responses:

& If the form is filed by more than one reporting person, see Instruction 4(b)(v).

. Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C.

78ff(a).

On March 16, 2009, Mr. Cotterell was awarded 100,000 restricted stock units (RSUs) under the Boise Inc. Incentive and
(€)) Performance Plan. The final 60% portion of this award, 60,000 RSUs, vested on March 15, 2012. Mr. Cotterell elected to have
shares withheld to satisfy his tax withholding obligations on these vested shares.

On January 1, 2011, Mr. Cotterell was awarded 18,000 restricted stock units (RSUs) under the Boise Inc. Incentive and

@) Performance Plan upon his election as our senior vice president and chief financial officer. One half (1/2) of this award, 9,000
RSUs, vested on March 15, 2012. Mr. Cotterell elected to have shares withheld to satisfy his tax withholding obligations on
these vested shares.

On March 15, 2011, Mr. Cotterell was awarded 3,984 restricted stock units (RSUs) under the Boise Inc. Incentive and
A3) Performance Plan, all of which vested on March 15, 2012. Mr. Cotterell elected to have shares withheld to satisfy his tax
withholding obligations on these vested shares.

4) Each restricted stock unit represents a contingent right to receive one share of Boise Inc. common stock.

On March 15, 2011, Mr. Cotterell was awarded 14,724 restricted stock units (RSUs) under the Boise Inc. Incentive and
) Performance Plan. These service-condition vesting RSUs vest as follows: one half (1/2) will vest on March 15, 2013, and one
half (1/2) will vest on March 17, 2014.

On March 15, 2012, Mr. Cotterell was awarded 21,867 restricted stock units (RSUs) under the Boise Inc. Incentive and
6) Performance Plan. These service-condition vesting RSUs vest as follows: one third (1/3) will vest on March 15, 2013, one third
(1/3) will vest on March 17, 2014, and one third (1/3) will vest on March 16, 2015.

Reflects an award of nonqualified stock options under the Boise Inc. Incentive and Performance Plan. In general, these options
(7) expire ten years after the award date. Termination of employment may shorten the exercise period, as described in the stock
option award agreement.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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